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Treasury Bills of France
Also to Ho Offered to

I'ublic This Week.

MANY BANKS It HAD Y

TO PUHCHASE ISSUES

State Superintendent Says

They Are a Legal Invest

incut in New York.

AIM: FOB SHOBT TEBM,

PAYABLE AT MATUK1TY

Beserrc Board Says Britain
Bas Issued $6,000,000,-00- 0

at Home.

The Federal Reserve Board's warning
to American banker to avoid locking up
their funds by excessive purchases of

Treasury bills of foreign Governments
filled to change the plans of J. 1. Mor-i- n

tc Co. to bring, out short term obll-ttlo-

of Great Britain and France on

k about December 1. The bills will bo

told, a member of the firm said, ac-

cording to the plan announced last week.

President of several large banks said
Uty proposed to buy them.

On the part of the prospctlve sellers
r.d purchasers It was said that the Fed

iral Jte serve. Doard was under a mis-

understanding regarding the form which
the British and French Treasury bills

111 take. In Its statement the board
aid the bills would be renewable, and

tint eventually they would thus be

turned Into long term obligations, which
could tie up the liquid funds of Ameri-
can tanks. Hankers favoring the offer-l- it

taid that the bills are to be paid
it miturlty and that the offering of
further bills on the maturity of the ilrat
remained for both the bankers and tho
foreign Governments to decide.

Applies Also to Acceptances.
The statement applied not only to the

projicued British and French Treasury
bills but also to trading In acceptances
covering exports, especially to France.
It as explained nt the Federal reserve
bank th.it the drafts lssue1 by French
(mixing houses which bear tne accept-m- e

of American banks had been freely
bought and were In entire accord with
the provisions of the Federal Heserve
let.

Hankers favoring the offering also
alii that the statement has hurt nny

oflerlng of foreign loans that has been
contemplated in the near future, and
th)' fear that If American bankers do
not crant sufficient credit to Great
Britain nnd France both countries will
oirt.ill their buying In this country. It

as estimated that the purchases here
by Itnth countiles now amounted to
o.oi t-- than 10,000,000 a month.

HfTrct on V. S. Securities.
1 K. Hovensky. of the

National Hank of Commerce, discussed
Ihe I'Un ns follows:

"My objection to the principle laid
lleserve Is this

.oily concerned with its effect on the
market for our securities abroad. We
hive borrowed hundreds of millions
alno.nl, and will need hundreds of
millions more for the development of
the vast country In the Interior. Now,
there arc four ways In which Europe
can ray for what Is being bought from
u, Europe may export goods to us,
or send us gold, or sell us back our own
securities, or sell us her notes and
bonds.

"At the present time Kurope cannot
envilbly pay for goods bought from us
by esjiorts of other goods. We don't
sant a Hood of gold. Then. If we re-
fuse fi take Kurope's evidences of debt,
lliero the method of "repurchasi-
ng our on

"Hut If thefe are sent back
In large volume, and the Kuropcan mar-
kets almost denuded of them, when the

dr is over those Issues scarcely will
ne quoted on the Kuropcan exchanges.
The market for thorn there will be
rarruw. and no Investor cares to buy a
eeiirlty for which thero Is an Inactive

or narrow market. So nfter having
pent three-quarte- of a century In

building up a maiket for our Issues
Hnfi.nl we shnll ourselves destroy It at

blun And should-w- want to borrow
gam in the years to come wo would

have to reestablish that market at great
cost and pains."

Votes n l.egnl Investment.
nucme I,amb Itlehards, State Super-lnt- n

lent nf Hanks, did not feel called
Hem to make any statement regarding
the notes. At his otllco It said
tii" notes are legal Investment for tho
trust eorpanles of this State, but the
smnijnt of them that wuy be taken by

"v one nst tut on U ni ted to 25

,,,,,
t.n....

I'm is put on the many of
'he SiMtn Institutions Invested heavily

"inn, the Attnrne-Geuei- ii was
fni ruling to whether In- -

'istinent In these bonds could be greater

bo

'in tuiions might Invest In them
t"'f .iinount of 50 cent, of their
cai t.ii ari Tho Attrirnoy-Gen-i-

otherwise,
Aji the matter stands now, If, for re

Kink has 20 tier cent, of Its
"irMits Anglo-Frenc- h bonds, It can

''w--i another per cent, In either
lh''.Kn French Ticasury bills. The

niistance that the Stato Institutions,
ii.ii' iil.irly those In this city, have In- -

'"ii heavily nut only In tno Angio

o',( i'ouiIA I'uyc.

A. J. Loeffler, Who Confessed to Stealing Between
$100,000 $125,000, Had $2,000 Apartment

and Kept Three Motor Cars.

Adolph J. Locrrtcr, a young clerk In
the employ of Francis It. Leggett Co.,
wholesale grocers, explained yesterday
how he managed to buy $35,000 worth
of furniture, keep three automobiles and
one liveried chauffeur, pay 12,000 a year
rent for his seven room apartment, run
a cigar business and spend $5,000 a
month keeping up appearances all on
his salary of $25 a week.

District Attorney Edward Swann and
Assistant Dtetrlct Attorney Moses It
nittenberg were Interested auditors of
his adventures In high finance, and after
they had questioned him they sent him
up to the Jefferson Market police court,
vvhero he pleaded guilty to grand larceny
and forgery. He said he had embezzled
between $100,000 and $123,000 the
grocery concern that paid him the twenty-f-

ive per.
George W. Morgan, attorney Leg-ge- tt

Co., said that $73,000 might
cover the firm's' losses, but auditors are
still at work on Ioeffler's private books
end on the omen accounts, and the
amount of the thefts will not be ascer
tatned until to-d- or1

An for Economy.
Until a few months ago Loeffler kept

the money he had stolen from the firm
In a safe In the Leggett offices. He had
n head for business and didn't want to

out anything for a private safety
deposit when he could use the safe.
without charge. He also bought
Leggett & Co. the cigars he used In
his business nnd obtained favorable
prices from his employers.

Not only did the cigar stands make
money for him. but they proved to be
convenient when' any one began to won
der where nil his money coming
from. His friends knew that he wasn't
paying his chauffeur $25 a week out of
his salary a clerk, and they figured
that the tiger skin rugs and other luxu-ile- a

In his apartment represented the
profits on the cigar business.

His good looking wife of 25, who was
a stenographer In the Iggett offices

he married her two years ago, like-wir- e

attributed their prosperity to the
tobacco venture. She also had been sur-
prised when they moved from their $15
a month apartment at 916 Southern
Houlevard, The Ilronx. to their preten-
tious home In West Klghty-slxt- h street,
but nccepted his explanation.

Ijoelrler U a Bohemian, 30 years of
age. The executives of the Leggett firm
nnA the freight brokers who had deal-
ings with him regarded him as a steady

32,000 IN N. Y. GET

BIG WAGE RAISE

An- -

to W Per Cent.
to

Ileglnnlng on December U. 32.000
workmen employed by the
Clothing Mnufacturers Association will
recelvo wage Increases of from 35 to 10

cent. At least 160,000 persona In the
families of these workers will benefit di-

rectly from this raise.
In a statement Issued last night by

Herbert C. Ansorg. president of tho as-

sociation, was said that this step hnd
been taken In order to meet the Increased
cost of living, and would apply to all
branches of workers In the trade.

it U.MII I'ost the members of the ns- -
d'mit by tho Federal Uoard socatlon 18,000,000 annually to tint

tem.ilns
securities.

securities

was

was

liwrrase effect. Ansorg
the total output of the manu-

facturers In the la worth
000.000, or vv;ucn leoai ou,uu,-00- 0

Ik paid for labor. The annual cloth-
ing output In New York city Is believed
to ho about and tho total
number of persons employed here In the
tinde Is about ou.uuu.

No matter whether the workers are
affiliated with the union or no:, said
President Ansorg. they will draw the

wages next month. The 32.000

affected by the action of the associa-

tion of them menare
nnd boys and women and

as most of the tailors In

this branch of the Industry are
by said Mr. Atisorg, 'each
member of 'the American Clothing

Association will make
with his respective contrac

tors during the early part of December
so as to oiublo them to meet the granteu

Increase to their workmen.
The figures are imwu uyn mr
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Kmperor.
vv.sitiNiiTOS. I'lfsldent

young man without any great possibili
ty as a financier, lie drcsscu without
ostentation even when he was making
$1,000 a week by means of his

Loses an
When LoefTier left his native land at

an early age he went to Chicago and
lived with one of his uncles. He later
eiiKasecl In business with relative.
but upon inheriting i,uuu sauea to
Brazil and put every cent into conce

He was cleaned out In a
brief time and was forced to come back
to this country. Ho got a Job In Chi
cago with a grocery concern, nnd six
years ago came to city to work for
Leggett & Co. Loeffler handled the bills
of lading and freight bills.

Soon after the great war began, when
the financial district and State street.
the habitat of the brokers, were
filled with stories of sudden and vast
profits In foreign trade, Loeffler thought
of a way of turning a little of this gold
In his direction. He confessed
that when he received a freight bill from
a broker he would make nut a duplicate
In his own handwriting, have It ap-
proved by the auditor, and afterward add
an Item of a few hundred dollars.

As the addition was In Ixwlfler'a hand-
writing the forged bill passed the cash-
ier, who gave him a check for the larger
amount made out to the broker hnn-die- d

the goods. Loeffler said that he
took the check down to the broker and
received another check drawn to
for' the between the original
genuine claim and the raised bill. Loef-
fler said he gave the broker to under-
stand that the "bearer" check would go
to an outsider as a commission for
swinging foreign orders In the direction
of Leggett A Co.
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this
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had Instituted. In submarine question.
After his to Mr. straight line pursues

nnd assistant. surrendered ever one object: to harm
In cash, for 700 paralvic the Umpire In this war.
nroadway foUn(, M,nrc.f.!.i,,t, for If It Is not pus- -

for aid ,m(, ,,HI,lllccl to take port. the
paid conduct of war In
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and every direction possible :,t Wilson's request carrvlnc

in his stands,
nt 110.000, und
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arraigned before Magistrate
In the Jefferson Market

court he pleaded and was
without ball.
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Clothing Manufacturers Give! Jersey Corporation
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organization
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New will be on Friday,

laborers will
(2.20 to 12.50 for an hour

day, labor will advanced 23

cents a day, and workers now receiving
less most of ap-

prentices, will
made In

Broadway yesterday, "In to
the Increase In labor

The company's statement says:
"Recognition the Increased cost

Is for the change In
as well as the main-

tenance the established the
company In keeping pace or
of wage rate In

In present Instance
the schedule affects labor

advance all big
concerns, labor receiv-

ing 3114 cents nn hour
against to V? an hour
or ten

the ndvnnce previously made
the and without to
the reduction of the hours of labor, this
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August, 191ft, to a total nf 37 per
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the eight day basis
time and for
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loss to employees In wages and
resulted In au Increased cost to com-
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1REVENTL0W FLAYS

WILSON MEDIATION

Suppressed Article Accuses

'President of Plnnning to
Crush Germany.

FIRST PUBLICATION 1IKHE

Teuton Firebrand Su.vs Execu-

tive Seeks Anlo-Saxo- n

World Domination.

Tub Su.v ftemclln, for the
first time in a comprehew
sire o the article by Count

:u Rtventlow, Germany s IcatUnu

"firebrand journalist,"
the suspension of the Deutsche

Taacstcltuny. o the
by the

the author trnrnccf by

that any repetition result in

his being completely " ntiulrd" imiil the
end of the tenr. The majority of copies

of. the issue in which the article
tccre bought tip by the Herman

Government. The Is slpnllcmit
in that It shows the sort of opposition
American mediation, now so
hinted at on sides of the ,1 Honor

tho,r Ut o o
however.T..,riyn t i it is iiiluiiruii'iK, n ivn

fearless

WHS0N "MEDIATOR."
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As month after month rolled In

the great conflict the solidarity of
two Towers became more

more evident, n solidarity In

matters and questions to the
German Kmplrc as opponent, nnd
consequently aiming at being har-
assed and

HradlriK game
Beyond and apart from these there

of course many questions nnd Issues
In which the Powers
stand diametrically opposed to

nnd In which their Interests con-

flict; but those of future concern,
for the time after the war. This war
finds them In main questions heading
In the same and
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Cabinet Meeting Discusses
Crisis Gerard and Col.

Talk It Over.

Washington, Nov. New repre-
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